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Now thaf the long uncertainty is over as
to whether the courts would or w not
upholdthel.wpu‘odlnthh”&fodr
4 years ago imposing a spsclal tax upon
corporations using public franchiess, the
only remaining vantage ground of the
speculators for the'decline in prices who
have been active in Wall Street'for the
last week is the precarious and doubtful
one of alarms over sporadic gold exports.
The character of the present stock market
was thoroughly illustrated in the vourse
taken by it to-day after the news of the
decision of the Court of Appeals in the
franchise tax case boc‘mo public.
of “breaking wide open,” as had been con-
tidently predicted, prices rallied and the
entire market became strong. It would be
rash, perhaps, to assert that the effect.of
the dechlon in Wall Street has been fully
discounted, but it certainly looks as if it
had been. Some of the - companies in-
l volved may attempt to carry tlie case to
the Supreme Court of the United Btates,
but there is trustworthy authority for the
statement that some of the largest and
most important of them will not do so,
and that they will submit to the law aa it
stands. The stocks of the Manhattan
Elevated Railway and the Metropolitan
Street Raillway ocompanies perticularly,
inasmuch as the property of these com-
paniés has now passed into the hands of
leascen,. are entirely unaffected by the de-
cision. It may be stated as a fact that all
the companies concerned have made ade-
quate financial preparation for the ocon-
tingency of an adverss decision in the case,
and it may not be generally recalled in
Wall Street that of all the corporationsa in
the State subject to the special Franchise
Tax law only those located in this city are
at tho presant time in arrears of taxes be-
cause of it. Probably more financial dis-
turbanc® would have beon causad by a
decision of tlhie Court of Appeals holding
the law to be unconstitutional than by
the one that was handed down t<-day. The
amount of the different tax assessments
levied has, of course, yet to be settled in
the usual legal way. People ordinarily
well informed did not expect the decision
in the franchise case to be handed ‘down
to-day, but, nevertheless, -they fully ex-
pected that the decision would be un-
favorable to the corporations when it came.

To-day’s market was weak and sagging
until it rallied after the news from Albany,
as described. The export of $500,000 in
gold was anounced for the account of ‘a
bank in Philadelphia which does a large
exchange business and is said to have been
forced to cover some of its transactions
by a gold shipment. Authorities on the
foreign exchange situation in this city
say that it is not improbable that from
now on for a couple of montha, if money
remains as cheap as it does now, small
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The l.l rpool news was disappolnting, that market
rhln( om 2 (o ¢ American points In response to g
0 {0 22 here on Monday. The recelpis we re
nl boﬂl at the ports and the interior towos
um in the day there was a siight rise owing s
WTM t stopping of nolices for near'y % 000
bdu O undnnood by Philadelphia interegty
New :ns eatimate for Lo morrow. too,
was li'm aud 1 60\ ernment weekly report wag
bLultish. situation was regarded as very
ld'l. evu by ex?crlenccd Operators  learg
ll“ afrald of the bull leader and at the same time
the rank and file of oulside operators do not care
1o take the aggressive, fearin f mnhn manipula-
ton whaile they are also disinelined to go long fear
ing mt the bull clique may abandon their position
or shake out their followers as lh %_ appear o have
done at intervals In the pas he Covernment
weekly report sald: “Fast of he Mississippl River
early rolwl h s been Inju by cold and much
n'pl o necessary. Plaoting In this pary
he brl hu vrvlreu- ndrludl except o Mis
' ¥ ; ;‘r:'mn In| ;‘e nnlmrudunl of the
P ng. although w advanced, has
been largel ded during the past week on
acoount of drought. Warmth is generaily needed
un ghont the cotion bell and the central and
ra districts are 1n urgent necd of raln.
Cﬂrrll.» Rio on the spot was qulet, nt Sife,
for No, 7. Nalea, 1,000 bags Rlo No. 8 at 6 e, and
800 Maracaibo. l-umm \u-n unchanged to §
ts lower, olosing stead Hu\'e declined 1,9,
nmbmm unchanged lo 4 pfg. lower. Amert.
warchouse dellveries, * bags,
\mfd 73 rels; recelpls, 11,000 bags: stock, 4% 0
exchange, 12 5 83d., a decllne of 1 32d.
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Coffee was qulet, with some months a shae
lower owing 10 easler Furopean cables. Ilheral
Rraz'llan retdpu liquidation, some forelgn selling
and an absence of any very marked demand
MeTAls. --In london, tn was 7s. 64 lower at
£137 7s. 6d. for spot and unchanged for futuree
at £137. Our market was unchanged to 5 lover
(bpvcrln London was 128, 8d. higher at £60 for both
end futures. The market here was qulet
beul declined 25 6d. abroad at £11 17s. 8d. wille
the loocal market was unchanged. Speiter un
changed |n both markets with the forelgn closng
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88 WaLE2pf 32
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THE OUTSIDE MARKET,

The course of prices in outside mrmu
to-day presented a somew! . sitpilar a
pearance to that which prevailed in the nnck

market. At the o MJ Ces wWere gener-
l“)‘ steady and showed slight signs of re-
from the heav
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E. H. Rollins & Sons
BANKERS,
19 MILK 8T., BOSTON.

gold shipments will from time to time be
made. This is a season of the year when
such exports are natural, and as long as
call money is pressed to a loan here at 234
per cent., and time funds are offered in
large sums for practically all periods: at
4% per cent., there seems to be no reason
to a sane observer why the matter should
depress prices on the stock market. It
will probably be found that these ship-
ments—and there is quite a diversity of

1
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HIGH _GRADE PUBLIC SECURITIES.

ARSI AP, Bt SN TNLIN SIS
OFFICE 'OF’ SOUTHERN PACIFIC CO.,

120 Brosdway (Equitable Buildisg).
NEW YORK, N. Y.

COUPONS due May 1. 1903, from the followin
md}?&l “ 4 on and afier that date at lh\!
>ffice, pamely

o r’uno Rallroad Ce. (of Cal)

nalnuc-. irs & & Sam Amtonio Ry.

I':o. ""*M Cv t 'l"u- Ry. Co. First

Uo-lﬂo- & Texas | Rallroad Co.
First Martgage ( North-Western

Plviston) .. ... ..
ul.lr- \‘ny: Globe & Nerthern R. R. Ce.
. K. VAN VENTER, Assistant Troasurer.

ALHI-CIAI:IIBI COMPANY,

ew York, A.)nl 15, 1908,
ﬂ\o Roard mm hu this day declared '
%(uhrquuu-ﬂy dh\denoo(u\r’.\\n'ﬂlm ]
UA TERS (1% % PER CENT. on the Preferred
tock of this Company, payable May 1, lO\l. lo

stookholders of record on April 25, 1003. The Pre
ferred Stock Transfer Books will be closed at lh.
tlose of bus'ness on Saturday, ﬁp 25, 1908, and
ay 2, 1008 at W0

will be reopcned vn Saturday,
W. J. FHALMERS, Treasurer.

voiock A M

CHICAGO, ROCK ISLAND AND PACIFIC
RAIL mun COMPANY.
New York, \D“Il 26 1%8.

The semi-annual Interest due May 1, 1%, on
the € 1n¢n Rock Island and FPacltic lh.lm‘d Com-
t Per Cent, Gold Bonds of 2002 will
wmld b) Ibf First National Bank, No. * Wall
m New York  ciy,

(-.m . I\OG(";, A-mnm Treasurer.

THE CHICA GO, ROCK ISLAND AND PACTIFIC
wall AY COMPANY,

New York, April 25, 108,
Notice Is hﬂﬂn ven 1o holders of The ‘bleago,
Rock Island and file Raliway Company’'s Four
r Cent. Gold Bonds of 1002 that the semian
um\l interest due May 1, 1808, on all serics of the
above described bon and the principal of series
A" Bonds of this lssue, will be pald by the First
National Bank, No. 2 Wall Street, New York city,

on and mer lu_; 1903
BOGGS, Assistant Treasurer.

AHBRIC\\' (-RAPH(H"IOM’ (\)ll'\\\ PRE-
ED DIVIDEND
THE RBGl LAR QUARTERL. \ l)l\ IDEND
(\o m { one and lhm uariers per cent. on the
Pre Stock of the ,\ ERICAN GHM'N()
I'H()\’l COMPANY wm be pald May 15, 1908, to
bolders of record May
l'l)WARD D. EASTON, President.
P 0. ROCKWOO D, wreun

Pere Marquette ll.llm‘ C.-r
due \llml“..:.- ., ﬂ .1
Coupens rom n re Mar-
quette frst coassiidated . mon, bonda
will be pald on and lﬂer that date. ul ) oﬂ\u
Robert Winthrop & Company, 10 Wall Street,
ew York. -
(‘HARLIS.'I )ll'.lmlAll Treasurer,
NORTHERN nmmu (‘OII'AQV
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3 ‘l‘l.. April 25, 19038, and reopened at 10

« May & 1
. T. NICHOLS, Secreiary.
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M u\'wu . Secpetary.
A ‘AUJAMT% ?‘rr Fo
: roadway 'br' Vork. A 2, 1908,
SMIN 1) m( hat the & certificate
of A ny will be ol
0, 18, nl 12 o'clock noon,

uu meeting of the Compan;
o T Be heid June | W8, and (hat such hmu vfli
mmr' on Tue . June 2, 1009,

'doﬂ
WM. (i, ROCKEFELLER, Secretery.
NOTICH \s hereby given that th ret
of Whe whosknhorders of the American Hailmoed Comr
of Porto Rico, for the election of nine di
. and such other bush
hetore h

on and after May 1|, |

opinion as to whether there will be any
shipments or not—will end with the. pay-
ment of subscriptions to the forthcoming
Transvaal loan in England. All authori-
ties agree that if metal shipments do take
place they will be of trivial quantity. Up
to the present ‘time those whose influence
has been paramount in our exchange mar-
ket have been enabled to make the desired
remittances abroad by purchasing exchange
bills up to the “gold export point” and have
then renewed foreign loans. This process
will be easier if anything, in’future, than
it has been in the past owing’ to, the well-
established fact that our foreign indebted-
ness is at least 50 per cent. less at this time
than it was a year ago. Exports of mer-
chandise from this port this weéek were
$1,500,000 ‘more than last week and sur-
|pumdlholargnﬁ¢umforunwnomk
last year. Aside from the incidents to
which allusion has been made, there were
{ no important .developments in to-day’s
news. Nobody except speculators of the
scatter-brained sort paid any attention
to the so-called war news from Europe:
' and the weekly Government crop report
was not unfavorable. Most active stocks
closed at small net advances. At the com-
paratively low pricer made at one time in
the day, buyving of the best character was
noticed in the Atchison and Missouri Pa-
cific shares, and the Mexican Central and
Mexican National issues were conspicu-
ously strong upon purchases by brokers
usually acting for the great banking house
interested in the properties. Correspond-
ents of London houses estimate that In
the last week London hassold in this market
about 135,000 shares of stock, or about all
the stock purchased by London : operators
on the recent decline in prices. With this
liquidation completed, with a large short
interést in the market bullt simply upon
the basis that “there ought to be a reaction,”

and with the full normal reaction from the
recent rise in prices a matter of -record,
the market is obviously in a far better con-
dition o respond to operations for the
rise than it haaheenn atany | previous time.
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Be Seling—Receipts Liberal—Gove
ernment Repert Bullish—Graln De-
olines —Nradstyeet  Statement Dieap-
petinting—Coffce and Provisions Easfer.

Jossoay, April 28,—GRaiN—Wheat—Spet
was faivly active, Ssles 2870 bushels,
mainly for export here and at the outports.
No. 2 red. in elevator, May price: No. 1
Northiern Duluth ¢c. over May: No. 1 Northern
New York 8Mo. over. Northwestern re-
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WINTER ﬂ'ﬂr!T PROMISING.

Spring Wheat Mnt We!ll Advanced In
the Northern Sccotion.

WasHINGTON, April 28.— Tho we kiy crop
report ' issued to-day by the Weather Bu-

raau gives the fcllowing summary

Nearly the whole country cast of the
Rocky Mountains experienced urssason-
ably low temperatures during the week
ending April 27, 1808, and while the rainfall
in the central \nlleys has been light, con-
siderable areas reesiving uo appreciable
amount, farm work has made very slow
progress in consequencs of wet soil and
low umpouvhm

Thé drought ia Florida and in the eantral
and west Gulf States, especially in the last
mentio: ed sections, has grown more s°ris
ous, and ov r larg? areas the ground is 170
dry for germination of soed.

More favorable conditions pravail»d in
the Btates of the upper Miscouri Vall+y,and
while absence of rain in Now Eiglaniand
thie northern portion cf the Middle Atlantie
States permitted farm work, the weathar
was too cold for growth of vog tation

In the Racky Mountains and Pa~iiie
Coast distriots the week was the most fa
vorable of the ssason, although portions of
California need rain

As in the previous week, corn planting
has made do- progress, more particular'y
over the ocentral and eastern rnrv ons of
the corn beit and in the Middle Atlanie
States, but better progress has Le~ o vie
ip Kansss and Nebri sa, and preparations
for planting have been vigorously carned
on in Jowa aond portions of Tllinois

While the condition of winter wheat con-
tinues very prom.aing,a slight desriora
tion is indloated over the contral and eas*
ern portions of the wheal belt,as a ¢
of excessive moistiure and low te.nperatnred
Rust and inseots have appeared in =07
counties in southern Missouri, and in N*
braska and portions of Kansas the /v
would be benefitad by rain. On the Pa
cific Coast the outlonk continues favorable
except in Washington, where much 3
winter-killed. »

Spring wheat seeding is well advan
over the northern portion of the spr ‘l
wheat rcrion and under favorable cone
tions will be practically completed it "W
central distriots during the coming weeh y

Satisfactory germination and g
stands are reporied from South Dako't
and lIowa, but cool weather has retarde
rvrmtnulon in Minnesota and Wisconsin

n the northern Rocky Mountain cistnci
on the nort Coast seeding’ »

"w 12.- : re Bave
Tt ..E'-x*:?::"s

favorably




